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ZHESHANG SECURITIES

——BRAERTT 2024 FFERIGHFIIT

IERAFRARSE | 28] 50T | BA RA4RAT I

248 H#9: 20254 03 A 28 A

BIEEE s -
Q 200543 A 27 BRI AL TRKERES, A2EAZANERERL, TITHA: INCEH)
e PATIT: RAGE
24A %&mfbﬂ.s%‘ VAN R +0.2%, A AR 24Q1-3 RF Lpe. #F. B ¢ 130520100001
24Q4 AT E & 0.90%, 3% 24Q3 R _EH 4bp; K &E £ F3Xk-16pc £ 286%. 021-80108037
O ek et liangfengjie@stocke.com.cn
BRARARAT 2024 B ICF 3G K 1.8%, 3R INILRHA 1.7pc; JAESFV AR IEK 2405 AR
0.2%, i‘%f’iifﬁbb«‘}%"?o %L]ii%{’iiﬂ:bbﬁﬂ‘, i%i%ﬁé%i\t%ﬁﬁ%i‘g:ii%ﬁﬁ Pk 4E B F: S1230524070004
24A HRARARAT R AE B R LB K 15.2%, HEikd4k 24Q1~3 424 14.6pc. zhouyuan01 @stocke.com.cn
RHBRK, WABBATERA —E REESH, T2HE: LEMA T FAAAYE. &
TR, AR, %55 2024 FFEEUKARMERE FIAYE, BREE
WRARARAT A R R ATR) Ak, ﬂ,iéﬁ‘ ¥533
0 1@255] bbF%rl’%lliﬁ .“jﬂi{ﬁ(_ﬁ 77‘72) 528,528.54
24Q4 SAEARAT & £ (B BIR T2, TR R TH 12bp, Flulf4Raik 24Q1-3 RIBAE ) 99:161.08
KE 2bp. EE#H—FKE, BRTHZHKARERK T A HRRARLENRE. BREAHA
24Q4 & £ T 6bp, TR AEE. RAHRAFEIIL T 12bp. 6bp. AT etk
R 2025 . GEM@EKEES, RRLEEA DUSRE, T2EEAG
PRAE 18RI FEAK . 12%
Q REXFRERE 4%
2404 AR R, FiE. @HIF IR A+4bp. +4bp. +8bp £ 0.90%. 0.95%. ..
1.19%, T RRFH TTM £ R F R k+7bp £ 0.59%, K&BEFHILTH 16pc £ gogceggaddges
286%. RREAIMK, EFZRTRERHNE LATE KK,
QO REFAERIHTA A AR
202543 A 27 B UAEARATRE A (AT B ® R Ge9E), XA A 2024598 | (BB AATY 2024.05.03
30 BAEFF T AL, BREDTREEERES. W 2024 FKIEH 2 CBl¥REt, FEREP
FHH AR, ARG AT RIES 351070, & 24A BATANEM 3.7%, ) 2024.04.01
3 AERFRE, FERER
Q AATRRNE/ME £ 2023.10.29
it 2025-2027 SFERAEARAT )2 BB AT R LG ik 5 ) A 1.73%/1.10%/1.44%, *F 5L
BPS 8.93/9.50/10.07 7G. ILM-3F AL 2025-2027 “F PB 4E44 5% 4 0.60/0.56/0.53 4%,
B AR 6.70 ST/AX, XA 2025 4F PB A 0.754%. A&ZE 20254 3 A 27 B, I
533 /K. AMZIH 26%, HF “EN” PA.
O RERTF: ZUL5FkE, RRABRE.
W 5% %
(8 7% L) 2024A 2025E 2026E 2027E
SR IN 348,775 345,530 350,411 361,785
(+-) (%) 1.83% -0.93% 1.41% 3.25%
JEE=2= P 86,479 87,974 88,939 90,218
(+-) (%) 0.24% 1.73% 1.10% 1.44%
B AH (L) 8.37 8.93 9.50 10.07
P/B 0.64 0.60 0.56 0.53
TR A MR, HTEABFR AT
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@ Hﬁ ﬁ i.iE % WRAE4RAT(601658) 8] & 3T

ZHESHANG SECURITIES

K1 WRAE4RAT 2024 SRk LA 0

24A  ZRLEA AT 24Q2 24Q3 24Q4 QoQ
F#EIAF ROE (F4¢) 10.9% 11.8% 9.8% -2.0pc -1.0pc 10.6% 7.0% 12.7% 1.7% -11.0pc
ROA ($4L) 0.58% 0.62% 0.53% 9bp  -5.2bp 0.65% 0.56% 0.65% 0.25% -40bp
REFAE 117,770 102,114 123,037 4.5% 35,753 33,794 32,567 20,923 -35.8%
Fl b3 ik -7.1% -1.8% 4.5% 6.3pc  11.5pc -6.1% -6.0% 8.8% 51.9% 43.1pc
gy Eib] 86,270 75,818 86,479 0.2% 25,926 22,889 27,003 10,661 -60.5%
[ B3 ik 1.2% 0.2% 0.2% 0.0pc  -1.0pc -1.3% -1.7% 3.5% 0.4% -3.1pc
EPS ( R44k) 0.83 0.71 0.81 -2.6% 0.26 0.23 0.27 0.11 -60.5%
BVPS (& 44k) 7.92 8.38 8.37 -0.2% 5.7% 8.14 8.12 8.38 8.37 -0.2%
BAFFS  BLEA 342,507 260,349 348,775 1.8% 89,430 87,359 83,560 88,426 5.8%
[l 3 i 2.3% 0.1% 1.8% 1.7pc  -0.4pc 1.4% -1.6% 0.5% 7.3% 6.8pc
F &N 281,803 214,947 286,123 1.5% 71,573 71,303 72,071 71,176 -1.2%
ERTF (HBREY, 21) 14,184,560 15,380,583 15,510,396 0.8% 9.3%| 15,137,595 15412521 15591,634 15,899,834 2.0%
HEE (B¥HRBFR) 2.01% 1.89% 1.87% -2bp -14bp n.a n.a n.a na n.a
HEE (PR aR) 1.99% 1.86% 1.84% -2bp -14bp 1.89% 1.85% 1.85% 1.79% -6bp
A LT FKAER (MR E) 3.51% 3.32% 3.28% -4bp -24bp 3.37% 3.30% 3.28% 3.16% -12bp
A+ & S RAE (R i2) 1.55% 1.47% 1.45% -2bp -10bp 1.49% 1.47% 1.44% 1.38% -6bp
X2 2ION 60,704 45,402 62,652 3.2% 17,857 16,056 11,489 17,250 50.1%
SR 38 L UN 28,252 20,715 25,282 -10.5% 9,476 5,685 5,554 4,567 -17.8%
B U BN PN 32,452 24,687 37,370 15.2% 8,381 10,371 5,935 12,683 113.7%
5B EEE 222,015 156,332 224,035 0.9% 53,048 52,903 50,381 67,703 34.4%
PRAN P 64.82% 60.05% 64.23% 42pc  -0.6pc 59.32% 60.56% 60.29% 76.56% 16.3pc
FFRALAR K 26,171 18,952 28,445 8.7% 6,993 9,140 2,819 9,493  236.8%
B ARRALAR K 26,883 18,432 30,016 11.7% 7,183 8,507 2,742 11,584 322.5%
150 ARA 0.35% 0.29% 0.35% 6bp Obp 0.34% 0.40% 0.13% 0.52% 40bp
FrRHLE R 5,175 7,179 7,876 52.2% 2,803 1,726 2,650 697 -73.7%
A HALE 5.65% 8.63% 8.33%|  -0.3pc 2.7pc 9.75% 7.00% 8.91% 6.10% -2.8pc
AR ER> 15,726,631 16,746,265 17,084,910 2.0% 8.6%| 16,331,949 16,413,529 16,746,265 17,084,910 2.0%
EEFFEER 14,881,950 15,751,465 16,048,202 1.9% 7.8%| 15,393,239 15,431,802 15,751,465 16,048,202 1.9%
81 8,148,893 8,779,373 8,913,202 1.5% 9.4%| 8,522,074 8,658,762 8,779,373 8913202 1.5%
PSR 3,678,645 4,054,968 4,141,619 2.1%  12.6%| 3,880,872 3,971,145 4,054,968 4,141,619 2.1%
A A2 4,470,248 4,724,405 4,771,583 1.0% 6.7%| 4,641,202 4,687,617 4,724,405 4,771,583 1.0%
R Ak % = 896,484 915,809 840,335 -8.2% -6.3%| 1,020,333 795,304 915,809 840,335 -8.2%
AR 5,387,588 5,778,319 6,004,127 39%  11.4%| 5521,391 5663484 5778319 6,004,127 3.9%
F A RAT 1,337,501 1,264,313 1,314,703 4.0% -1.7%| 1,309,651 1,308,757 1,264,313 1,314,703 4.0%
& R 14,770,015 15,713,397 16,053,261 2.2% 8.7%| 15,323,248 15,406,730 15,713,397 16,053,261 2.2%
A+ & A ARR 14,679,815 15,615,111 15,933,081 2.0% 8.5%| 15,224,813 15,296,884 15615111 15,933,081 2.0%
B A 13,955,963 15,007,335 15,287,541 1.9% 9.50%| 14,628,047 14,865,060 15,007,335 15,287,541 1.9%
42k E S 881,226 na 904,244 n.a 2.6% n.a 937,887 na 904,244 n.a
MAEH 3,146,947 na 3,239,491 na 2.9% na 3,030,455 na 3,239,491 na
B 577,211 n.a 752,003 na  30.3% n.a 708,707 na 752,003 n.a
MAE I 9,347,909 na 10,389,047 na  11.1% na 10,184,787 na 10,389,047 n.a
Rk # Ak 428,879 374,715 377,422 0.7%  -12.0% 398,021 268,526 374,715 377,422 0.7%
KA A 261,138 200,784 241,980,  20.5% -7.3% 170,432 132,491 200,784 241,980 20.5%
[SETREEN 33,835 32,277 26,138| -19.0%  -22.7% 28,313 30,807 32,277 26,138 -19.0%
FrA AR 954,873 1,030,960 1,029,669 -0.1% 7.8%| 1,006,927 1,004,986 1,030,960 1,029,669 -0.1%
& BA 99,161 99,161 99,161 0.0% 0.0% 99,161 99,161 99,161 99,161 0.0%
AERE RBER% 67,460 75,460 80,319 6.4%  19.1% 71,586 72,179 75,460 80,319 6.4%
R 0.83% 0.86% 0.90% 4bp 7bp 0.84% 0.83% 0.86% 0.90% 4bp
(ERER 54,952 79,356 84,328 6.3%  53.5% 60,602 70,366 79,356 84,328 6.3%
i g 0.68% 0.90% 0.95% 4bp 27bp 0.71% 0.81% 0.90% 0.95% 4bp
R 74,138 97,568 105,691 83%  42.6% 84,055 91,566 97,568 105,691 8.3%
W% 0.91% 1.11% 1.19% 8bp 28bp 0.99% 1.06% 1.11% 1.19% 8bp
ES-E- %1 38,028 25,828 52,903| 104.8%  39.1% 12,969 2,040 10,819 27,075 150.3%
TR AR E 0.53% 0.42% 0.65% 23bp 12bp 0.64% 0.10% 0.50% 1.23% 73bp
B4 A AR 31,304 17,828 40,044 124.6%  27.9% 8,843 1,447 7,538 22,216 194.7%
AR 51.54% 35.24% 59.36%|  24.1pc 7.8pc 52.43% 8.09% 41.77% 117.76% 76.0pc
#HI0+HR B E 71.5% na 83.0% na 11.5pc na 79.0% na 83.0% na
REBER 347.6% 302% 286%| -15.7pc  -61.4pc 326.9% 325.6% 301.9% 286.1%  -15.7pc
R 2.88% 2.59% 2.58% -2bp -30bp 2.75% 2.71% 2.59% 2.58% -2bp
AABAL BO—BERALRE 9.53% 9.42% 9.56% 14bp 3bp 9.41% 9.28% 9.42% 9.56% 14bp
—BFARAARR 11.61% 11.71% 11.89% 18bp 28bp 11.76% 11.60% 11.71% 11.89% 18bp
TAARE 14.23% 14.23% 14.44% 21bp 21bp 14.33% 14.15% 14.23% 14.44% 21bp

FA R ANENE, HTIERRRAT. & 10 vh 22A 4], 22Q4 R FA LT FHRGAMMARFY, 22A £ &F 5 FHRFH 22Q1. 22Q2.
22Q3. 22Q4 FHEH T HME. B M QoQ 5 22Q4 IRtk 22Q3 #4F TALHE M.
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ARHF: BEATANL

R AR 4R AT (601658) 28] & 3F

= AT FiE &

(BFH ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
AR FAT 1,314,703 1,419,879 1,533,470 1,656,147 ##]8HA 286,123 285,407 290,287 299,338
) Ak 840,335 882,352 926,469 972,793  #F 4L kN 25,282 22,754 22,754 23,209
LR 8,913,202 9715390 10,589,775 11,542,855 H-Atu3E &l 37,370 37,370 37,370 39,239
B BAL A (229,058)  (211,444)  (189,468)  (176,043) LA 348,775 345,530 350,411 361,785
R 8,684,144 9,503,946 10,400,307 11,366,812 HLA R W (2,616) (2,637) (2,760) (2,955)
IEAREF 6,004,127 6,358,374 6,727,343 7,125245 L EREIEE (224,035)  (218,496)  (221,582)  (228,774)
BN 241,601 260,553 280,965 302,960 & AkshAP 993 0 0 0
ey 17,084,910 18,425,103 19,868,554 21,423,957 K& THIH 123,037 124,319 125,989 129,973
Bl Ak 5 1R 403,560 435,845 470,712 508,369 - FIRALAR K (28,445) (28,119) (28,734) (31,320)
H AR 15,287,541 16,510,544 17,831,388 19,257,899 HLAETH|id 94,592 96,200 97,255 98,653
AT A 241,980 261,338 282,245 304,825 FifFAL (7,876) (7,985) (8,072) (8,188)
HA Fi i 120,180 129,794 140,178 151,392 #Lj5 #1id 86,716 88,215 89,183 90,465
R kAt 16,053,262 17,337,522 18,724,524 20,222,486 V3 BfA 8] %4 86,479 87,974 88,939 90,218
BARBAH 1,031,649 1,087,581 1,144,030 1,201,471 gf}g&‘\gj%ﬁ&&ﬁ‘ 80,137 81,632 82,597 83,876
FTEMHE TEMHE

(B 7 7L) 2024A 2025E 2026E 2027E (B 7% L) 2024A 2025E 2026E 2027E
gk TERE

F) BN IG 1% 1.53% -0.25% 1.71% 3.12% RERFHAR 80,319 87,389 93,248 99,573
Fa kit -10.51% -10.00% 0.00% 2.00% FRAGTHRA A RE 0.65% 0.62% 0.60% 0.50%
IE B HNIG R 321% -4.04% 0.00% 3.86% TRATHE 0.90% 0.90% 0.88% 0.86%
A A % 4.47% 1.04% 1.34% 3.16% R&EEEZF 286.15%  241.96%  203.19%  176.80%
E’g’&“\a%ﬂiwg 0.24% 1.73% 1.10% 1.44% RBr 2.58% 2.18% 1.79% 1.53%
B AEE S AhH

ROAE 9.93% 9.52% 9.04% 8.65% Ak 58.30% 58.84% 59.39% 59.94%
ROAA 0.53% 0.50% 0.46% 0.44% WH/EF” 52.17% 52.73% 53.30% 53.88%
RORWA 1.03% 0.98% 0.92% 0.87% ;;}i ERFIFHE 94.27% 93.89% 93.80% 93.75%
ERES 3.28% 3.18% 3.08% 3.02% Fpkdsks (L)

8% 1.45% 1.47% 1.46% 1.46% EPS 0.81 0.82 0.83 0.85
A £ 1.83% 1.71% 1.62% 1.55% BVPS 8.37 8.93 9.50 10.07
FEE 1.84% 1.72% 1.62% 1.55% FERIRA] 0.26 0.27 0.27 0.27
ARAMNTE 64.23% 63.23% 63.23% 63.23% 4E{EfeHE

FTARRA P/E 6.60 6.47 6.40 6.30
FAARE 14.44% 14.08% 13.42% 12.80% P/B 0.64 0.60 0.56 0.53
S TRARE 11.89% 11.62% 11.34% 11.05% P/PPOP 430 425 420 4.07
KA AR % 4% 50.44% 50.44% 50.44% 50.44% AR EF 491% 4.99% 5.05% 5.12%
PR 8 T AT 30.00% 30.00% 30.00% 30.00%

HAE SRR NE) AL, WREAFRT.
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ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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